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INTRODUCTION
The paradigm of an industrial economy, which has been accumulating for the past 100 years, is facing rapid changes due to advancements in digital, internet, mobile, and life science technologies. Such rapid changes in the paradigm are significantly affecting the survival and growth of small and medium-sized enterprises (SMEs).
Compared to large companies, SMEs have such weaknesses as insufficient management resources, low brand awareness, disadvantaged relationships with large companies, difficulty in obtaining funds, narrow business scopes, highly competitive environments, and high rates of failure (Kim & Na, 2008) . Furthermore, SMEs do not operate with capital or policies as large companies do, and they mostly do not separate ownership from management because they are operated privately. In such a management system, the chief executive officer (CEO) can be considered to have a powerful influence on the survival and growth of the SME. Therefore, the CEOs of SMEs must be able to actively respond to the changing environment, and to take over the competitive advantage, they should continuously develop techniques and execute new management strategies to conduct effective leadership (Park, 2005) .
Previous studies related to SMEs have reported that the management methods and ability of CEOs in SMEs are very closely related to the survival of these companies and that CEOs' decisions have direct effects on business performance and sales. Therefore, the influences of CEOs at SMEs are much greater than in large companies, and competitiveness is determined by the CEO's ability to manage the business (e.g., Ahn & Park, 2015; Kwahk, Choi, & Baik, 2016; Seo & Son, 2015) .
Of course, the successful performance by an SME in its survival and growth does not only occur through the CEO's competency in business management. The SME is affected by diverse environmental factors, since a company can grow continuously with stable and secure environmental factors, such as governmental support, or related organisations, consumers, and economic conditions (Park & Kim, 2014) . In previous studies related to the factors determining the competitiveness of domestic companies, obtaining excellent human resources and their utilisation were most frequently indicated as core factors in a company's competitiveness. However, if there is a lack of CEO leadership, distortion in management methods, or errors in the making of decisions, a management system cannot be constructed for the utilisation of excellent human resources and expertise; therefore, it will be difficult to enhance the competitiveness of the business (Park & Lee, 2011) . In the case of SMEs, the characteristics of the CEO constitute the core factors determining the competitiveness and successful performance of the business.
Among the studies related to the CEO characteristics that determine the outcomes and competitiveness of SMEs, the following areas have been most frequently studied: background and capacity (e.g., Davis, Babakus, Englis, & Pett, 2010; Lee & Kim, 2003; Mazzi, 2011; Park, 2005; Park & Lee, 2011; Soriano & Castrogiovanni, 2012; Thong & Yap, 1995) ; leadership (e.g., Blackburn, Hart, & Wainwright, 2013; Chung & Park, 2010; Kim, 2007; Zhao, Seibert, & Lumpkin, 2010) ; and entrepreneurial spirit (e.g., Buyl, Boone, Hendriks, & Matthyssens, 2011; Daily & Dalton, 1992; Kim & Jung, 2015; Won, Hong, & Cha, 2015) . In these studies, the CEO's characteristics were shown to affect organisational effectiveness, business performance, and export performance through innovative activities related to the learning ability of the organisation, organisational culture, and technological development.
Since the basic characteristics of a CEO are based on personality factors, the personality of the CEO can influence the business performances (Nadkarni & Herrmann, 2010; Spain, Harms, & LeBreton, 2014) . The CEO's characteristic can vary depending on the CEO's personality in the following areas: leadership style (Kwahk, 2013) , flexibility in strategies (Nadkarni & Herrmann, 2010) , job performance level (Spain, Harms, & LeBreton, 2014; Yoo, 2007) , capacity of managing the organisation (Kim & Yu, 2003) , and entrepreneurial spirit (Park & Kim, 2014) . Therefore, personality factors are closely related to organisational capacity and business performance. In particular, in aspects in which CEOs of SMEs play critical roles in the growth and successful performance of business organisations, the CEO's personality can be an important factor affecting the performance of a company.
However, as suggested above, previous studies of the CEOs of SMEs and their performance in business management have only analysed externally expressed characteristics. To overcome such limitations, we considered that management and performances might be influenced by CEOs personality factors, and we empirically analysed the relationship between learning and growth -which determine personality characteristics, job completion, and innovative characteristics -and performance in business management. This study is significant because it could provide insight for predicting the growth of a company using the personality characteristics of CEOs. The aim of this study is to first identify the relationships between the personality factors of CEOs and their learning and growth in SMEs in the Republic of Korea. Second, our aim is to analyse the relationships between the personality factors of the CEOs of SMEs in the Republic of Korea and performance in business management. Finally, we aim to identify the effects of learning and growth on performance in business management.
THEORETICAL BACKGROUND

SMEs in South Korea
In South Korea, the Enforcement Decree of the Framework Act on Small and Medium Enterprises stipulates the following scale standards for each industry. The manufacturing industry corresponds to cases in which the number of regular employees is less than 300 or the capital is less than 8 billion won. The mining, construction, and transportation industries correspond to situations in which the number of regular employees is less than 300 or the capital is less than 3 billion won. The wholesale and retail trade sectors are divided into sub-sectors in detail, and the number of regular workers ranges from 50 to 300 persons, with sales ranging from 5 billion to 30 billion won.
However, even if an enterprise meets the size criteria for SMEs, it is excluded from the SMEs if it is "a company that has 30% of the total number of issued shares of the company with total assets of 500 million won or more," or "it is a company that belongs to this group." In addition, enterprises with more than 1,000 employees, and companies with total assets more than 500 billion won are excluded from SMEs. Finally, among SMEs, the following companies are classified as small businesses. The mining, manufacturing, construction, and transportation enterprises with fewer than 50 workers are classified as small businesses, and for wholesalers and service workers, companies with fewer than 10 workers are classified as small businesses.
Importance of Personality, Learning, and Growth of CEOs at SMEs in South Korea
CEOs' competency and leadership are very important for SMEs in South Korea, where systems or system maintenance is insufficient compared to large corporations in South Korea. The reason for this difference is that large companies in South Korea can manage even if the employees change, since their systems or regulations are well-organised. In contrast, when an SME changes its startup members or CEO, it can have difficulty operating the organisation, or the company's fate might even become uncertain (Gwak, Choi, & Baik, 2016) .
In other words, the CEOs of SMEs in South Korea must undergo continuous selfdevelopment, education, and training, have expertise in technology, and ultimately promote change and innovation. Furthermore, these CEOs should present the company vision to their employees and promote a fair working environment and proper delegation of authority to foster talented workers. These characteristics and virtues of South Korean SME CEOs are acquired through learning and growth (Park & Lee, 2011) .
The most important factor determining the success of a CEO in the context of a South Korean SME organisation is character. In other words, psychological factors, such as the character of the South Korean SME CEO, have sufficient flexibility in regard to the ability of the individual; therefore, it has been demonstrated that one can play the role of leader without being bound to various situations (Han & Kim, 2016) . Therefore, the nature of South Korean SMEs emphasises that the character of the CEO is very closely related to the mission and performance of the organisation. In this study, we empirically tested the causal relationships among the six personality factors of South Korean SME CEOs, learning and growth, and management performance.
HEXACO Model of Personality Structure
There is a movement that recognises the existing Big 5 factors while additionally attempting to explain the remaining variables. There have been opinions about adding the honesty-humility factor, which has been proposed by studies based on cultures and languages outside of North America. For example, when one realises that one is about to experience a loss, a person with a degree of friendship would be "willing to help others," while a person with a high degree of honesty-humility would "rather accept the loss than trying to manipulate others." The personality model that reflects this viewpoint is also called the HEXACO model, which is an acronym (Park & Kim, 2014; Rhee & Lim, 2010) .
One of the common criticisms of Big 5 is that it is too limited to Western cultures. Therefore, it has been argued that it is difficult to apply cross-culturally. The representative example is South Korea's affection and attachment culture. In fact, the psychological and social sciences often raise issues related to cultural universality, but many have noted that ambiguous concepts that are difficult to translate into English are included in the Big 5's measurement errors. For instance, for Westerners, to understand the filial piety of East Asian cultures, it should be accompanied by a long explanation, such as taking care of the mental and physical health of the elderly parents, continuing the family lineage, and bringing glory to the family name and ancestors (Park & Kim, 2014; Rhee & Lim, 2010) . The differences between the Big 5 personality factors and the HEXACO personality factors can be determined as follows, according to previous studies.
To date, the studies of personality factors were based on the Big 5, consisting of five personality factors as follows: neuroticism, extroversion, openness to experience, agreeableness, and conscientiousness (Kim, 2008) . However, many researchers (e.g., Ashton, Lee, & Goldberg, 2004; Ashton & Lee, 2002) have recently suggested that a sixth factor exists, which consists of the meaning of honesty/humility, exploitation, and arrogance. Ashton et al. (2004) suggested the HEXACO model with six personality factors, adding honesty-humility to the existing five factors, which is found commonly on international personality tests (Rhee & Lim, 2010) . The variables of personality have been studied since the early 1960s, and personality characteristics have been studied as five factors because the majority of research has used the list of adjectives created by Cattell (1943) , to categorise personality factors; the study by Goldberg (1999) analysed five factors using factor analysis (Park & Kim, 2014) . First, a difference between HEXACO and Big 5 is the factor of honesty-humility, which can be defined with the meanings of being honest, unpretentious, humble, and not greedy or cunning (Park & Kim, 2014) . The honesty-humility factor is not related to any of the factors of the Big 5, but it is related to the Machiavellian personality, indicating exploitation and manipulation, as well as antisociality (Ashton, Lee, & Son, 2000) . The subfactors are sincerity, fairness, greed avoidance, and modesty (Ashton et al., 2004) . Second, emotionality includes the following as the subfactors: fearfulness, anxiety, dependence, and sentimentality. The neurotic factors in the Big 5, such as anger and irritability, are not included. Therefore, the difference lies in the factors of courage, confidence, anxiety, sensitivity, and emotionality being included, which did not play crucial roles in the Big 5 factors (Lee, Shin, Ryu, & Heo, 2010) . Third, agreeableness includes the following as subfactors: forgiveness, gentleness, flexibility, and patience. It includes the neurotic factors, anger and irritability, which are the subfactors of neuroticism in the Big 5. It also includes the contradicting variables, such as gentleness, flexibility, and patience . Therefore, the differences between HEXACO and Big 5 are shown in the factors of honesty-humility, emotionality, and agreeableness. In contrast, the factors of extroversion, conscientiousness, and openness to experience are very similar. Extroversion has the following as subfactors: expressiveness, social boldness, sociability, liveliness, organisation, diligence, perfectionism, prudence, aesthetic appreciation, inquisitiveness, creativity, and unconventionality Yoo, 2007) .
The HEXACO model's six factors are additionally observed in other countries, such as Poland, the Philippines, and Turkey (Imperio, Church, Katigbak, & Reyes, 2008; Szarota, Ashton, & Lee, 2007; Wasti, Lee, Ashton, & Somer, 2008) , and their relationships with tolerance and risk taking have been studied (De Vries, De Vries, De Hoogh, & Feij, 2009; Shepherd & Belicki, 2008) . Furthermore, there are studies comparing the phobic tendency within the Big 5 and HEXACO personalities, the development of HEXACO-IPIP, and the measurement itself . Domestically, Yoo, Lee, and Michael (2004) adapted the HEXACO model and analysed the validity of measurement by the six personality factors in the Korean version. Relevant to business organisations, Yoo (2007) tested the relationship of the six personality factors with variables such as task performance, contextual performance, and deviant behaviour. Lee et al. (2010) analysed the relationships of six personality factors with task performance and organisational citizenship behaviours. Rhee and Lim (2010) analysed the relationships of six personality factors with job satisfaction and organisational citizenship behaviours. Park and Kim (2014) , based on the CEOs of SMEs, analysed the relationships of six personality factors with entrepreneurial spirit and business performance. Therefore, studies related to the six personality factors have been continuously conducted. In this study, we used the HEXACO model to empirically analyse the relationships among the personality types, learning and growth of business organisations, and performance in business management based on the CEOs in SMEs.
Six Personality Factors and Learning and Growth
Learning and growth form a substructure that allows goals or achievements from the internal perspective, customer perspective, and financial perspective, which are among the BSC (balanced score card) perspectives for measuring the performance of business management (Cho & Kang, 2007) . Learning and growth provide substructures such as employee capabilities, information systems capability, and motivation, as well as empowerment. Therefore, they not only affect the customer perspective, but they also play fundamental roles for other perspectives (Lee, 2005) . Learning and growth are related to internal marketing and human resource management, so they are linked to job satisfaction, turnover intention, and production. They are determined by employee capability, education and training, and organisational culture (Cho & Kang, 2007) .
Learning and growth can be affected by the characteristics of the CEO because employees' education, training, and organisational culture for learning and growth are affected by the CEO's support. These factors can also be found in studies analysing the influence of CEO characteristics in successful BSC. In previous studies, the CEO's leadership (Choe, Bae, & Park, 2012) , support for employees' education and training (Cavalluzzo & Ittner, 2004; Song, 2008) , emphases on changes and innovation (Cagwin & Bouwman, 2002) , fair task performance (Hyun, Pai, Shin, & Chung, 2003) , and delegation of authority (Ha, 2007) were shown to contribute to employee capability and motivation, which in turn were shown to enhance job satisfaction and to reduce turnover intention.
The precedence factors for enhancing learning and growth are influenced by the CEO's personality. In a study analysing personality factors and leaders' characteristics, De Vries (2012) indicated that honesty-humility is related to ethical leadership, extroversion is related to charismatic leadership, agreeableness is related to supportive leadership, and conscientiousness is related to taskoriented leadership. Kalshoven, Den Hartog, and De Hoogh (2011) reported that agreeableness tends to share authority, and it is related to a fair leadership style. Reichard et al. (2011) indicated that extroversion and agreeableness, as well as conscientiousness, were positively related to transformational leadership. Therefore, the leaders' characteristics can vary depending on the personality factors, and they can influence performance from the perspectives of learning and growth. For instance, honesty-humility is related to ethical leadership, and it can enhance the perception of fairness regarding task performance among organisation members (De Vries, 2012) . Furthermore, emotionality, which is among the Big 5 factors, has a significant relationship with role clarity, sharing of authority, and fairness (Kalshoven et al., 2011) . Therefore, it has a high possibility of allowing for fair job performance and the delegation of authority to organisation members, and it can positively act on learning, growth, and performance enhancement. However, emotionality in HEXACO consists of negative personality subfactors, such as fearfulness, anxiety, and dependence. These personalities have a negative tendency towards supporting the learning and growth of organisation members and the business organisation's social responsibilities (Boddy, Ladyshewsky, & Galvin, 2010; Spain et al., 2014) . There is a possibility that it will result in the reduction of learning and growth. Agreeableness is a personality factor affecting cooperation and negotiation with others. Therefore, a highly agreeable person has greater potential of demonstrating devotion for one's organisation and organisational citizenship behaviours (Barrick, Mount, & Strauss, 1993; Rhee & Lim, 2010) . A leader with a high level of agreeableness can show active support for the organisation's members compared to a task-oriented leader (Rhee & Lim, 2010) . Therefore, agreeableness can be inferred to have a positive effect on learning and growth. The conscientious leader pursues innovation, and this trait is linked to role clarity and fairness, which are also related to transformational leadership styles (Reichard et al., 2011) . Therefore, conscientiousness, which is related to transformational leadership, can act positively on learning and growth. Extroversion is closely related to charismatic leadership (De Vries, 2012; Reichard et al., 2011) . This type of leadership has characteristics of having a clear vision and being decisive, which organisation members to trust and follow their leader (Kwahk, 2013) . Therefore, extroversion can have positive effects on learning and growth. Finally, the factor of openness to experience has the characteristic of having an experimental spirit and innovation, so it is related to transformational leadership style (Park & Kim, 2014) . A leader with openness to experience would emphasise innovation to organisation members, not be tied to conventionality, and would pursue creativity and uniqueness; therefore, such a leadership style can enhance learning and growth.
Many studies have been conducted related to personality factors and their relationships with organisational effectiveness within the area of organisational behaviours, as well as the relationship with academic achievement within the area of academic behaviours. These studies empirically demonstrate and emphasise the importance in that personality factors have direct and indirect impacts on organisational effectiveness and learning achievement.
Regarding agreeableness, Lee (2015) revealed that a high level of interpersonal relationships corresponded to a higher level of proactive learning, creativity, and problem-solving ability. Kim, Yim, and Chung (2015) showed that there is a strong correlation among interpersonal relations, self-directedness of learning, and academic achievement. Regarding conscientiousness and extroversion, Lee and Jang (2013) performed structural equation model analysis. As a result, these researchers showed that completeness had a positive effect on internal regulatory motivation, and conscientiousness had a positive effect on synchronized regulatory motivation, explaining that conscientiousness and completeness play important roles in the key personality factors that influence the motivation process (synchronized regulatory motivation), thereby enhancing academic involvement and the motivation process (internal regulatory motivation), which mediate academic involvement. Kang, Shin, Park, and Kim (2008) examined the predictive power of the learner's personality traits in their online academic activities and academic achievements. As a result, learners with high extroversion were found to have greater task management activities and extracurricular activities, and learners with high conscientiousness were found to have greater task-performing activities and social activities.
Regarding openness, Yun and Na (2015) identified a causal relationship between self-directed learning preparation and cognition, learning motivation, job characteristics, and openness in organisational communication among office employees in large corporations. As a result, organisational variables, such as openness in organisational communication, were shown to have direct and indirect effect on self-directed learning readiness. Kang and Choi (2014) examined the effects of ethical leadership, task-oriented organisational culture, and learning at the organisational level on organisational effectiveness among e-learning company CEOs who are representatives of integrity (honesty/humility). Furthermore, they identified the structural relationships between these variables. As a result, the ethical leadership of a CEO at an e-learning company was shown to have a large, direct effect on the learning organisational level. The ethical leadership of the CEO of the e-learning company did not have any direct effects on organisational effectiveness, and it only showed indirect effects at the learning organisational level as a mediator. Finally, regarding emotionality, You (2012) examined the relationships among the variables that affect the academic delay behaviours of college students in e-learning environments. As a result, the following were selected as leading variables that influence academic delay behaviours, and the path model was configured: academic self-efficacy, perceived academic control, fear, and selfregulated learning. As a result of the analysis, fear was shown to have a positive, direct effect on academic delay behaviours, suggesting that, among representative personality factors, such as emotional distress, emotionality increases academic delay behaviours, which act as negative predisposing factors.
Concluding the above discussion, among the six personality factors, honestyhumility, extroversion, conscientiousness, agreeableness, and openness to experience were predicted to have positive effects on learning and growth. Emotionality was predicted to have a negative effect. Therefore, the following hypotheses were established: H1.0: The six personality factors will have significant effects on learning and growth.
H1.1: Honesty-humility will have a positive effect on learning and growth.
H1.2: Extroversion will have a positive effect on learning and growth.
H1.3: Conscientiousness will have a positive effect on learning and growth.
H1.4: Agreeableness will have a positive effect on learning and growth.
H1.5: Openness to experience will have a positive effect on learning and growth.
H1.6: Emotionality will have a negative effect on learning and growth.
Six Personality Factors and Performance in Business Management
From resource-based theory, performance in business management is the act of persistently obtaining and developing human and material resources and capacity, which can be enhanced by securing competitiveness (Seo & Son, 2015) . In particular, the performance of an SME can largely be determined by the CEO's ability and tendency (Cho & Kim, 2011) . The CEOs of SMEs are generally the owners, and they personally operate their companies; therefore, their decisions are the core variables determining their business performance (Ahn, Kim, & Lee, 2010) . This study targeted the CEOs of SMEs in South Korea. These CEOs have the characteristics of personally establishing their SMEs, and they directly operate their corporations as owners (largest shareowners). Therefore, the CEOs of SMEs in South Korea are the core factors in having a large influence on performance in business management. In the related previous studies, the following factors of the CEOs of SMEs were indicated to influence performance in business management: entrepreneurial spirit (Park & Kim, 2014; Rauch & Frese, 2007) , innovative tendency (Seo & Son, 2015; Ahn et al., 2010) , motivation and self-efficacy (Park, 2005) , and gender and age (Park, 2005) .
The characteristics of CEOs that affect performance in business management at SMEs are generally variable according to their personalities. Kim (2003) reported the results of analysing MBTI types, targeted people in executive or higher positions.
The results showed that they were more extroverted than introverted, more logical than emotional, and more judging than perceiving. Kwahk (2013) confirmed that leadership styles can vary depending on personality types, and reviewing the previous studies; he suggested that different leadership types could influence performance in business management. Yoo (2007) analysed the relationships between personality characteristics and job performance; Park and Kim (2014) analysed the relationships among personality characteristics, entrepreneurial spirit, and performance in business management; Rhee and Lim (2010) analysed the relationships between personality characteristics and job satisfaction; and analysed the relationships between personality characteristics and job motivation.
In a study analysing the relationships between personality characteristics and job performance, Yoo (2007) indicated that conscientiousness and extroversion are positively related to task performance, contextual performance, adaptive performance, and overall performance. Furthermore, conscientiousness, agreeableness, and honesty-humility are negatively related to deviant behaviours. Extroversion is positively related to task performance and overall performance. Agreeableness and honesty-humility are positively related to contextual performance. Therefore, Yoo implied that the quality of task performances could vary depending on personality characteristics, which could in turn lead to differences in performance. Park and Kim (2014) analysed the relationships of personality characteristics with entrepreneurial spirit and performance in business management, based on the CEOs of SMEs. Extroversion, conscientiousness, and openness to experience had positive relationships with entrepreneurial spirit, which in turn had a positive relationship with business performances. Based on these analyses, the personality characteristics of the CEOs of SMEs were suggested to affect entrepreneurial spirit which, in turn, affects business performance. Rhee and Lim (2010) indicated that extroversion, conscientiousness, and openness to experience had positive effects on job satisfaction, and extroversion and openness to experience had positive effects on organisational citizenship behaviours. analysed the relationships between personality characteristics and job motivation. The following were shown in their results: conscientiousness had an effect on the motivations for achievement and status; extroversion had an effect on the motivation for status; honesty-humility had an effect on organisational involvement; agreeableness had an effect on sociability; and job motivation had an effect on the task performance and organisational citizenship behaviours.
Based on the above previous studies that analysed the relationships between personality characteristics and performance, the following conclusions can be drawn. With the exclusion of emotionality, honesty-humility, extroversion, conscientiousness, agreeableness, and openness to experience had positive relationships with entrepreneurial spirit, job motivation, job satisfaction, and organisational citizenship behaviours. Therefore, these factors will positively affect the performance enhancement of a business organisation. Therefore, the following hypotheses were established:
H2.0: The six personality factors will have significant effects on performance in business management.
H2.1: Honesty-humility will have a positive effect on performance in business management.
H2.2: Extroversion will have a positive effect on performance in business management.
H2.3: Conscientiousness will have a positive effect on performance in business management.
H2.4: Agreeableness will have a positive effect on performance in business management.
H2.5: Openness to experience will have a positive effect on performance in business management.
H2.6: Emotionality will have a negative effect on performance in business management.
Learning and Growth and Performance in Business Management
Learning and growth constitute an organisation's overall activity that reinforces the organisation's competitiveness, such as in employee capabilities, information systems capability, motivations, and delegation of authority (Calantone, Cavusgil, & Zhao, 2002) . Learning and growth serve as the foundation for not only performance from a customer perspective but also performance from financial and other perspectives (Lee, 2005) . In previous studies, learning and growth were indicated to enhance business performance by strengthening the ability to respond to the rapidly changing market, improving the business innovation (Calantone et al., 2002) , and leading to success in new products (Sinkula, Baker, & Noordewier, 1997) . Chung and Park (2010) suggested that the learning orientation of a CEO in an SME enhances the innovation of the organisation and elevates performance in business management. Lee (2005) suggested that learning and growth, which are among the factors in BSC, can serve as a foundation for enhancing performance from financial, customer, and process perspectives.
In conclusion, learning and growth enhance job performance and innovation through the organisation members' knowledge development and motivation, and they increase competitiveness. Learning and growth positively act on performance in business management. Therefore, the following hypothesis was established:
H3.0: Learning and growth will have positive effects on performance in business management.
Based on the above discussions, the research model is as shown in Figure 1 . 
RESEARCH METHODS
Study Targets and Data Collection
The targets of this study are the CEOs of SMEs. In particular, in the SMEs of South Korea, CEOs make the decisions and give instructions to their employees. Therefore, the survey participants were the CEOs of SMEs, meeting the purposes of our study. In other words, the CEOs of SMEs in South Korea operate in a system in which they directly perform business management, control employees, and receive face-to-face reporting. Such specifics as the details of reports by employees and the degree of training could all be confirmed.
The duration of the survey was from 21 May 2015 to 22 February 2016 over an approximately 10-month period. The survey was conducted by the graduates of the Business Management course at K University. Since our survey was targeted to the CEOs of SMEs who attended or completed the CEO course at K University, we might have incurred partial bias that could be a limitation of our study. However, the CEOs of SMEs, which are the subjects of our study, are currently managing their businesses (retirees are excluded). Furthermore, the regions where SME CEOs manage their businesses are widely distributed within South Korea. Therefore, we determined that such bias might not have had a significant influence in the conducting of our survey.
The first round of surveys was conducted at a monthly meeting for CEOs. With the exclusion of self-employed business owners, the CEOs at SMEs were targets for data collection. The subjects of this study are corporate owners (largest shareowners) who have personally established and are operating their companies. Prior to this study, the researcher directly contacted CEOs who were scheduled to attend monthly meetings for CEOs to request cooperation with this survey via phone conversations or text messages. For the members who were unable to provide responses at the monthly meeting, a second round of surveys was conducted by visiting them. After explaining the survey to the participants, the responses were collected through one-on-one interviews with the participants. In addition, we contacted personal acquaintances who are currently CEOs of SMEs to request cooperation with the survey. Approximately 200 questionnaires were distributed for the survey, and 188 questionnaires were collected (94%). Among the received questionnaires, 16 with too many missing responses and repeated responses were excluded. A total of 172 (91.4%) questionnaires were finally used for the statistical analysis in this study.
The general characteristics of the sample are shown in Table 1 . There were 82.6% men, constituting the majority of the sample. The age groups were 37.2% in their 50s and 32.6% in their 40s. Regarding education level, a college degree or above was shown to be the most common at 44.2% and 20.9%, respectively. The most common major that participants studied was science and engineering with 48.8%. The year in which their companies started was most commonly 11-20 years ago with 43.0%, followed by more than 20 years ago with 33.1%. Regarding the number of employees, there were 77.9% with 50 employees. The type of business was most commonly production with 57.0%. Regarding the question asking whether the industry to which their businesses belong was growing for the past five years, 70.3% responded that they had been growing, and 3.5% responded that they have been decreasing.
Measurement of Variables
There are three core concepts of this study as follows: six HEXACO personality factors, learning and growth, and performance in business management. First, for the measurement items of six personality factors, 21 items from the previous studies by Lee et al. (2010) and Park and Kim (2014) were used, which were tested for reliability and validity. Learning and growth were measured using the following four items based on the study by Cho and Kang (2007) : fair task performance, delegation of authority, changes and innovation, and education and training. Performance in business management was measured as financial performance and non-financial performance. The measurement items were based on previous studies by Shin and Yang (2010) and Kwon (2010) , and they consisted of five items for financial performance, including the increase in sales and profits and financial security. For nonfinancial performances, four items were used, including automated tasks and the accuracy and handling of customer complaints. A 5-point Likert scale was used for the measurement. In the previous study by Shin and Yang (2010) , the authors targeted on 100 Korean corporations (small and medium-sized corporations and mid-sized companies) that are in the electric, electronics, distribution, chemistry, and machinery industries performing international marketing activities. The relationship between corporations' global product management and operation performance (financial performance/non-financial performance) was examined.
Validity and Reliability Analysis of the Measurement Tools
Exploratory factor analysis and reliability analysis
To test the reliability and validity of the measurement items in this study, SPSS software version 18.0 (IBM, New York) was used, and exploratory factor analysis and reliability analysis were conducted. First, the results of validity and reliability analyses for the six personality factors are shown in Table 2 . As a result of factor analysis, the following items were determined: four items in agreeableness, four items in conscientiousness, four items in extroversion, three items in openness to experience, three items in honesty-humility, and three items in emotionality. For the eigenvalue of each drawn factor, agreeableness was shown to be the highest with 4.719, and emotionality was shown to be the lowest with 1.343. The overall explanatory power was shown to be 63.312%. As the result of reliability analysis, the α values were as follows: 0.703 for agreeableness, 0.784 for conscientiousness, 0.715 for extroversion, 0.702 for openness to experience, 0.698 for honestyhumility, and 0.671 for emotionality. The reliability coefficient regarding the six personality factors was shown to be relatively good.
Next, the results of validity and reliability analyses regarding learning and growth are shown in Table 3 . As the result of performing factor analysis on the four items, learning and growth were considered as a single factor; the eigenvalue was 2.383, and the dispersion ratio was 59.579%. As a result of reliability analysis, the α value was 0.763, and the reliability coefficient was shown to be relatively good.
Finally, the validity and reliability analyses results regarding performance in business management are shown in Table 4 . As the result of performing factor analysis on the nine items, five items for financial performance and four items for non-financial performance, were determined. The eigenvalues were 3.938 for financial performance and 1.393 for non-financial performance, and the dispersion ratio was 59.226%. As a result of reliability analysis, the α values were 0.814 for financial performance and 0.760 for nonfinancial performance. The reliability coefficient was shown to be relatively high.
In this study, we used LISREL software, version 8.72, to conduct the confirmatory factor analysis (CFA) for all of the factors and to perform the analysis using structural equation modelling. Confirmatory factor analysis is a method in which a specific hypothesis is set, and it shows how much of the relationship observed in the data can be explained. The researcher's previous knowledge and theoretical results are constructed into a model in the form of a hypothesis, and the model restricts a portion of the elements' values. According to Lomax and Schumacker (2012) , the goodness of fit index, which evaluates the fitness of the model with actual data, is relatively less sensitive to the size of the sample. The GFI (goodnessof-fit index), CFI (comparative fit index), and RMSEA (root mean square error of approximation) are mostly considered since they reflect the conciseness of the model. In general, the fit of a model is considered to be good when GFI and CFI are close to 1 and RMSEA is between 0.05 and 0.08. To evaluate the GFI of the model, the following were used: χ², NFI (normed fit index), GFI, IFI (incremental fit index), TLI (Tucker Lewis index), and CFI. As the result of the analysis, the GFI of the research model was as follows: χ² = 954.455, df = 297, p = 0.00; NFI = 0.899; GFI = 0.834; IFI = 0.914; TLI = 0.904; CFI = 0.913; and RMSEA = 0.077. The GFI was shown to be good overall, and the convergent validity and discriminant validity were both tested.
Testing for Common Method Bias
In this study, we used the same questionnaires to measure the dependent and independent variables, and the participants gave measurements on self-response forms. Therefore, common method bias could occur due to social desirability (Park, Kim, Jeong, & Huh, 2007) . To test for common method bias in this study, we performed Harman's one-factor test, based on the factor analysis results (Podsakoff & Organ, 1986) . According to Podsakoff and Organ (1986) , when there is a critical amount of common method bias, a single factor can be drawn, or a general single factor can explain the majority of the dispersion that is drawn (Park & Seol, 2011) . We performed unrotated factor analysis for the measurement items of all of the included variables. As a result, nine factors were drawn, which had eigenvalues greater than 1. Among them, the first factor could only explain 21.093% of the overall dispersion. Therefore, common method bias can be considered to be not critical.
EMPIRICAL ANALYSIS Correlation Analysis
The correlation analysis results of the measurement variables in this study are shown in Table 5 . The correlations between the personality factors and learning and growth were shown to be significant at a significance level of 0.01. When we observed the correlation coefficient between the personality factors and learning and growth, conscientiousness showed the highest correlation coefficient, followed by extroversion and openness to experience. In the correlation between the personality factors and financial performance, extroversion, conscientiousness, agreeableness, and openness to experience showed significantly positive correlations. Extroversion, conscientiousness, and agreeableness were also found to have significantly positive correlations with non-financial performance. In contrast, learning and growth not only had positive correlations with financial performance, but they also had highly positive correlations with non-financial performance. Table 5 Correlation analysis
Hypotheses Testing
In this study, we conducted structural equation modelling using LISREL software, version 8.72, and the result of hypothesis testing are shown in Table 6 . First, the following are the results of testing H1.1 to H1.6, which are related to the personality characteristics of CEOs of SMEs and learning and growth. Conscientiousness (β = 0.445, t = 2.914, p < 0.01) and openness to experience (β = 0.229, t = 2.202, p < 0.05) had directly positive effects on learning and growth. Therefore, H1.3 and H1.5 were supported. This finding occurred in the same context as in previous studies, suggesting that conscientiousness contributes to learning and growth (Reichard et al., 2011) and that openness to experience is related to a leadership style that emphasises experimental spirit and innovation (Park & Kim, 2014) . Therefore, the CEO of an SME can be considered to have the characteristics of handling task performances fairly, giving clear roles to the employees, and emphasising changes and innovation. These characteristics can be interpreted to play a role in facilitating learning and growth.
However, honesty-humility, extroversion, agreeableness, and emotionality were not shown to have any significant effects on learning and growth. Therefore, H1.1, H1.2, H1.4, and H1.6 were not supported. The core reason why honesty-humility did not affect learning and growth is that honesty-humility is closely related to ethics and morality; however, such characteristics can be interpreted as having restrictions in leading innovation and forming creative organisations. This result occurs in the same context as in the previous study (Kalshoven et al., 2011) , suggesting that honesty-humility has a close relationship with ethical leadership.
Extroverted leadership has a high possibility performing organisational citizenship behaviours for the employees to obtain interactions with employees or to gain attention. At the same time, this leadership style tends to look down on employees, so it could act as a cause diminishing organisation members' innovative activity and job satisfaction (Rhee & Lim, 2010) . In this context, extroversion is not predicted to have a significant effect on learning and growth.
Furthermore, highly agreeable CEOs in SMEs tend to be considerate in their relationships with employees. These CEOs have the characteristics of supportive leadership, which is about making the effort to provide support (De Vries, 2012) . Such a leadership style focuses on maintaining agreeable relationships, rather than on the leader's charisma. Therefore, it is considered to have no effect on learning and growth, which emphasise innovation and changes.
Finally, emotionality is a personality type with negative aspects, such as anxiety and fearfulness. The result seems to show that this personality type has a high possibility of being passive regarding support for learning and growth (Spain et al., 2014) .
Second, the following is the result of testing H2.1 to H2.6, which are related to personality characteristics and performance in business management. Agreeableness (β = 0.404, t = 2.932, p < 0.01) was the only factor that had positive effects on performance in business management. Therefore, H2.4 was supported.
Agreeableness is a personality trait that considers the relationship with employees to be important. This definition supports the previous study suggesting that agreeableness has positive effects on the organisational citizenship behaviours of employees, and organisational performance could be enhanced.
Honesty-humility, extroversion, conscientiousness, openness to experience, and emotionality did not have significant effects on performance in business management. Therefore, H2.1, H2.2, H2.3, H2.5, and H2.6 were not supported.
In particularly, honesty-humility was shown to have a significantly negative effect on performance in business management. Such results could reveal the intensely competitive environment of SMEs, in which honesty-humility places restrictions on securing competitiveness. This finding occurred in a similar context in a previous study (Rhee & Lim, 2010) reporting that honesty-humility did not have a significant effect on job satisfaction and organisational citizenship behaviours, and another previous study (Park & Kim, 2014) indicated that honesty-humility did not have a significant effect on entrepreneurial spirit.
Since emotionality consists of negative sides of personality, our result supports the previous studies (Rhee & Lim, 2010; Spain et al., 2014) , which reported that such personality characteristics did not have significant effects on performance in business management. Extroversion, conscientiousness, and openness to experience are active characteristics. They are closely related to job performance and innovation, which require prudent planning. The previous studies Park & Kim, 2014) have suggested that, rather than having direct effects, these active personality factors would indirectly affect performance in business management through the entrepreneurial spirit, innovation, and job motivation. Therefore, the analytic results of our study are in agreement with the previous studies.
In contrast, learning and growth (β = 0.905, t = 4.943, p < 0.01) were shown to have highly positive effects on performance in business management. Therefore, H3.0 was supported. This result supports the previous study (Chung & Park, 2010) , indicating that learning and growth can serve as the basis for financial performance and customer performance.
CONCLUSION
In this study, we empirically analysed the relationships among the six HEXACO personality factors of CEOs in SMEs, the learning and growth, and performances in business management. The six personality factors are a new categorising tool with personality characteristics. Because this method is currently being empirically identified to supplement the limitations of the Big 5, the theme and research method of our study can be considered very timely. Furthermore, our study is significant in that it was targeted to CEOs of SMEs, who make up a critical portion of the national economy.
However, under the unrealistic premise that one's personality will not change, there are many limitations that follow: a person's personality does not always match the person's behaviours; people with similar personalities can have different behavioural characteristics; and there have been notably few previous studies examining personality and performance in business management that targeted the CEOs of SMEs. With many limitations, our study can be considered significant because it provides information for predicting the relationships among the personality characteristics of CEOs in SMEs and performance of their business management.
Therefore, the core study results that we derived are as follows. First, among the six personality factors, conscientiousness and openness to experience were shown to have positive effects on learning and growth. Therefore, a CEO's conscientiousness and openness to experience can affect an organisation's innovation and changes, and it has a tendency towards considering organisational justice to be important. Second, among the six personality factors, only agreeableness was shown to have a positive effect on performance in the business management of SMEs. It shows that performance in business management relies on the establishment of cooperative relationships based on agreeable personalities. Third, we revealed that learning and growth are critical variables for SMEs in their performance of business management. For the persistent growth of an SME, an organisation should be innovative, pursue changes, and maintain fairness.
Based on these results, the implications of this study are as follows. First, we constructed an integrative structural model and analysed the correlations among the interacting variables to identify the relationships among the six personality factors, learning and growth, and performance in business management. There have been many studies suggesting that CEO characteristics have influences on their performance in business management and that the personality types of CEOs have effects on their behavioural characteristics, such as leadership. However, there have been no studies analysing the influence of CEOs' personality characteristics on learning and growth and on the entire organisation. Therefore, our study introduced a new direction of research. Second, in the organisation of SMEs, learning and growth have strong effects on performance in business management. It was found that such organisational characteristics could be affected by the CEO's personality. Unlike in large companies, the CEOs of SMEs are equally important as their business organisations. In this era led by innovation, the active and progressive personality of a CEO can affect the entire organisation's innovation and fair operation. Ultimately, it can be used to secure the competitiveness that other companies cannot replicate. Third, we found that most of the six personality factors, with the exception of agreeableness, did not have direct effects on performance in business management. Instead, we found the possibility that the CEO's behavioural characteristics come from personality factors, and the organisational characteristics can affect performance in business management. Fourth, this study was the first targeting the CEOs of SMEs in South Korea to analyse the relationships among personality factors, learning and growth, and performance in business management, using structural equation model for statistical analysis. Particularly in the field of the social sciences, personality factors have been frequently studied in the area of psychology (social problems) using structural equation model. Furthermore, in the area of business management, studies have been conducted on organisational behaviours using surveys of general employees of corporation. Therefore, this study is significant because the personality factors of the CEOs of SMEs were examined using statistical methods.
Despite these implications, our study had the following limitations. First, the survey of our study was conducted in a self-response format to determine the respondents' personality factors. In the future, the measurement tool should be made more precise by adding third person responses and including sub-variable items of personality factors. Second, the sample was selected by convenience sampling based on the specific target. Therefore, errors could be present. To avoid biased study results, the sample should become more diverse. Third, the subjects of this study were the CEOs of SMEs in South Korea. Therefore, the study results cannot be applied to the CEOs of SMEs in other countries, and there are limitations to generalisation. In particular, the personality factors of CEOs might continue to change according to environmental factors, and these changes can be predicted to occur frequently. Therefore, we should find variables of contemporary environments and examine the causal relationships with personality factors to perform more elaborate studies. Fourth, our study only analysed the effects of the personality factors of CEOs of SMEs on learning and growth and performance in business management. The influence of personality should be analysed with a broader scope, and an integrative model, which can consider many of the preceding variables, should be built to test the correlation. Fifth, this study conducted statistical analysis using structural equation model. However, one of its limitations is that demographic characteristics (gender, age, education, etc.) are controlled, so they cannot be made into dummy variables. Specifically, structural equation modelling is a statistical technique that identifies causal relationships between variables in non-experimental situations. The structural equation model is a combination of a latent variable model, which shows causal relationships between latent variables, and a measurement model, in which the latent variables are measured as observed variables. For this reason, the structural equation model can be considered a combination of regression analysis and factor analysis. Additionally, since the structural equation model is a general linear model, the relationships between variables that are linearly represented can all be expressed using structural equation modelling. Therefore, it has the advantage of being able to use many statistical techniques as its sub-models. However, structural equation modelling sets the error term in the dependent variable to show that the error is not explained by the independent variable. However, by setting the control variables, a very complex model is established, leading to a very low degree of model fitness. In addition, there is a disadvantage that regression analysis and control variables are dummified, so they cannot be further analysed. As a result, it is very difficult to control the variables in the structural equation model. As a representative example, Seo and Son (2015) tested the causal relationships among the innovativeness, innovation performance, and business performance of SME CEOs using structural equation model analysis, and they did so without using control variables. Therefore, future studies should utilise the SPSS statistical software programme, which is more commonly used, to perform comparative analysis between demographic characteristics.
